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1951 

1950 * 

1949 

1948 

1947 

1946 

Net Sales. 

$126,452,681 

$129,739,250 

$122,683,032 

$151,500,837 

$144,436,065 

$126,998,854 

Income before 

Income Taxes .... 

5,984,011 

6,850,259 

27,550 

5,970,361 

3,487,219 

11,176,141 

Provision for 

Income Taxes .... 

2,662,989 

2,785,122 

314,726 

2,181,795 

1,241,661 

4,397,292 

Net Earnings (Loss) . . 

3,321,022 

4,065,137 

(287,176) 

3,788,566 

2,245,558 

6,778,849 

Net Earnings per 

Common Share . . . 

1.22 

1.51 

(.23) 

1.47 

.91 

2.78 

Dividends Paid .... 

1,786,505 

1,786,567 

1,786,475 

2,358,697 

1,481,693 

2,283,173 

Dividends Paid per 
Common Share . . . 

.60 

.60 

.60 

.90 

.60 

.90 

Current Assets .... 

49,127,390 

47,223,786 

38,966,057 

49,054,796 

47,250,811 

47,215,175 

Current Liabilities . . . 

15,695,897 

13,555,009 

7,028,812 

14,244,739 

19,111,933 

24,629,517 

Net Working Capital . . 

33,431,493 

33,668,777 

31,937,245 

34,810,057 

28,138,878 

22,585,658 

Current Ratio. 

3.13 to 1 

3.48 to 1 

5.54 to 1 

3.44 to 1 

2.45 to 1 

1.92 to 1 

Funded Debt . 

11,650,000 

12,325,000 

13,000,000 

13,000,000 

13,000,000 

6,975,000 

Net Worth. 

37,425,457 

35,890,947 

33,612,377 

35,801,315 

28,588,897 

27,958,005 

Book Value per 

Common Share . . . 

12.68 

12.06 

11.15 

12.03 

11.58 

11.13 

Inventories. 

38,374,964 

35,444,330 

30,382,058 

40,610,638 

36,802,615 

41,023,116 

Merchandise on Order 

15,779,000 

31,186,000 

13,251,000 

17,815,000 

28,453,000 

32,437,000 

Number of Employees 

5,997 

6,493 

6,006 

7,314 

6,931 

6,817 

Number of Shareholders 

6,580 

5,022 

5,090 

4,839 

3,384 

2,700 

Number of Stores . . . 

486 

517 

527 

536 

528 

530 

Number of Authorized 
Dealers. 

2,032 

2,000 

1,882 

1,773 

1,743 

1,721 

Number of Warehouses . 

11 

10 

13 

14 

15 

15 


‘Adjusted where necessary to reflect proper comparisons with 1951. 










Report to Stockholders and Employees 


1951 was characterized by a wave of scare buying 
during January and February and a relatively normal 
pattern of consumer buying, with sharper price com¬ 
petition, during the remainder of the year. 

Sales amounted to $126,452,681 as against 
$129,739,250 in 1950, a decrease of 2.5%. However, 
since our food markets were sold at the beginning of 
1951, and since we completed our planned inventory 
liquidation of heavy farm implements and attach¬ 
ments during the year, our sales, adjusted by the 
elimination of food sales from 1950, and farm imple¬ 
ments from 1951 and 1950, show a 4.7% increase. 

Net income, after taxes, was $3,321,022, or $1.22 
per common share. Comparable income for 1950 was 
$4,065,137, or $1.51 per common share. 

Provision for federal, state, local, and other taxes 
was equal to $1.61 per common share compared to 
$1.65 in 1950. 


DIVISION OF 1951 SALES DOLLAR* 

‘(After deducting cost of merchandise and services) 


TOTAL REVENUE 


Sales and other income 

$129,060,413 

Less: Cost of merchandise and services 

100,839,973 

Leaving balance of. 

$ 28,220,440 


THIS $28,220,440 
WAS DISTRIBUTED 
AS FOLLOWS: 


$20,884,853 

or 74.0% 

TO 

EMPLOYEES 


$4,014,565 

OR 14.2% 

FOR 

TAXES 


$1,786,505 

OR 6.3% 

DIVIDENDS 

PAID 


$1,534,517 

OR 5.5% 

RETAINED 
IN COMPANY 


Cash dividends of $1,786,505 were paid in 1951, 
consisting of $0.60 per common share and $2.50 per 
preferred share. 

After payment of dividends, income of $1,534,517 
was reinvested in the business with the result that the 
book value per common share was $12.68 at Decem¬ 
ber 31, 1951. 

Net working capital was $33,431,493 at the year 
end compared with $33,668,777 on December 31, 1950. 

Short-term bank loans totaled $3,750,000. 

Cash on hand and in banks amounted to $5,542,420. 

Inventories totaled $38,374,964, an increase of 
$2,930,634 over the previous year end. 

Merchandise on order at December 31 amounted 
to $15,779,000, a decrease of $15,407,000 from the 
year before. Orders placed now generally follow the 
pre-Korean lead time. 


PROPERTIES 

On December 10, 1951, our new warehouse at 
Monmouth, Illinois, was completed and put in opera¬ 
tion. 

The Coldwater, Michigan warehouse was com¬ 
pleted and put in operation February 4, 1952. 

These two modern, one-story structures with 
270,600 square feet of floor space replaced the Chicago 
warehouse. Operating and distribution costs will be 
lower; and, equally important, the location of these 
warehouses will permit the development of additional 
wholesale volume. 

Our Canadian subsidiary, Macleod’s Limited, be¬ 
gan construction of a new warehouse in Winnipeg, 
















Manitoba, and completion is planned for April 1. 
Inadequate warehouse facilities at Winnipeg have 
held up expansion of both retail and wholesale volume. 

Our Fremont, Nebraska warehouse was enlarged 
by an addition of 54,600 square feet to accommodate 
increased inventories transferred from the Marshall¬ 
town, Iowa, and Sioux Falls, South Dakota ware¬ 
houses which were closed, as well as to take care of 
furniture inventories formerly located in Chicago, 
Illinois. 

During 1951, we developed a continuing five-year 
plan for branch store improvements. This plan gives 
consideration to present locations, fixtures, and gen¬ 
eral appearance of physical properties. Appropriations 
in the amount of $474,000 were approved in 1951, for 
the modernization of Company-owned retail stores. 

Solar Corporation, our manufacturing subsidiary, 
will construct a new paint factory in Cudahy, Wiscon¬ 
sin, during 1952. The paint operation is presently 



located in the plant in Milwaukee, Wisconsin. The 
new factory, not only will permit expansion of paint 
production, but, equally important, will free up space 
in the Milwaukee location for improvements in the 
production of batteries. 

The Monmouth, Illinois warehouse and the addi¬ 
tion to the Fremont, Nebraska warehouse are opera¬ 
ted by us under long-term leases, and we expect to 
operate the Solar plant, when completed, under a 
long-term lease. We also plan to negotiate leasing 
arrangements for the Coldwater, Michigan, and Win¬ 
nipeg, Manitoba warehouses. 

NEW PRODUCTS 

A new line of pure oil, rubber-base, flat wall paints 
has been in the process of development in our labora¬ 
tories for several years. All testing has now been 
successfully completed and commercial production 
started. The product is markedly superior in applica¬ 
tion and washability, and it is confidently expected to 
sell in good volume. 

The new line of batteries, designed exclusively for 
tractor use and introduced in 1950, has had excellent 
acceptance and currently constitutes 21% of our Var- 
con battery production. 

Our automotive, housewares, and hardware lines 
have been enlarged by the addition of approximately 
400 new items; and added sales volume should result 
from these additions. 

Selected plumbing items have also been introduced 
into our lines for sale to our dealers and a few branch 
stores. 

Constant attention is given to design and quality 
control of our lines merchandised under our own brand 









names; such as, Coronado (appliances); Hiawatha 
(sporting goods); Varcon (automotive); Crest (tires 
and tubes); Homeguard (paints, varnishes, and wall¬ 
paper) ; Artisan (hardware and garden supplies); Had- 
don Hall (furniture); and Lady Helen (housewares). 

ORGANIZATION 

In 1947, we recognized that the Company had 
grown to a size requiring decentralization of its mer¬ 
chandising and operational functions with the delega¬ 
tion of more responsibility to individuals in the field. 
As a result of a study, the Home Office Division was 
regionalized. The Western Division, however, opera¬ 
ting stores and warehouses in the seven western states, 
was continued on a semi-autonomous basis. Since 
1947, we have had an opportunity to observe and 
refine the regional type of organization; and, together 
with recommendations made by a firm of management 
engineers, steps have been taken to regionalize the 


OUTLINE OF MARKETING REGIONS 



Western operation, consistent with the other parts of 
the business. We expect lower administrative costs and 
uniformity of practices and procedures to stem from 
this more simplified type of organization. 

Mr. Phillip C. Fikkan, formerly manager of our 
Central Region, was appointed manager of the West¬ 
ern Region. 

Mr. Walter J. Larson, Vice President in Charge of 
Operations, was elected a director of the Company at 
the 1951 Annual Stockholders’ Meeting. 

PERSONNEL 

The number of employees on the payroll at De¬ 
cember 31, 1951, totaled 5,997; and for the benefit of 
qualifying employees, $623,519 was provided from 
1951 income for employees’ profit sharing retirement 
trusts. 

During 1951, 55 men were graduated from the 
Store Management Training Centers and promoted 
to positions of store managers of retail stores or assist¬ 
ant managers of the larger combination stores. Sixty- 
three (63) young men are currently in the Management 
Training Program and will be available for promotion 
during 1952. 

Upgrading of retail store personnel by the use of 
visual aids and product education recordings is a con¬ 
tinuing and effective program. Similarly, recordings 
are also used to stimulate store personnel enthusiasm 
and to announce Company plans and promotional 
programs. 

LITIGATION 

The proceedings instituted against the Company 
by the Federal Trade Commission in July, 1948, in 











connection with our wholesale business, and referred 
to in our 1948, 1949, and 1950 annual reports, have 
not been concluded. 

No disposition has been made of the civil and 
criminal proceedings against the Company and some 
twenty other firms in the United States District Court 
at Kansas City, Missouri, involving the sale of junk 
batteries referred to in our 1949 and 1950 annual 
reports. 

DEFENSE PROGRAM 

Approximately 10% of the 1951 sales of our manu¬ 
facturing subsidiary, Solar Corporation, consisted of 
defense materials. The current defense backlog of 
$3,000,000 plus other contracts in the offing indicate 
that a substantially larger percentage of 1952 sales 
will cover defense items. 
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GENERAL 

Our successful Canadian subsidiary, Macleod’s 
Limited, acquired an equity in Wood Alexander Lim¬ 
ited in 1951. This 102 year old wholesale hardware 
firm with headquarters in Hamilton, Ontario, distri¬ 
butes merchandise largely in the Province of Ontario, 
a province that has 32% of the total Canadian popu¬ 
lation and 46% of the total passenger cars registered 
in Canada. Macleod’s Limited does not have any 
retail stores or dealers in this part of Canada. This 
profitable addition to our Canadian subsidiary will 
greatly strengthen our position in the country of our 
northern neighbor. 

In the year ahead, it would appear that we are 
unlikely to experience any decline in industrial activi¬ 
ty or agricultural production; and, thus, employment 
and income should remain high. These factors should 
result in a good year for the distribution industry, 
barring, of course, unpredictable international devel¬ 
opments or substantial changes in defense planning. 

It is expected that most goods will be obtainable 
in sufficient quantities to service our customers. 

In this connection, we should like to pay a special 
tribute to our splendid suppliers, of whom more than 
600 have sold merchandise to us continuously for ten 
years and longer. 

Our stockholders may take justifiable pride in the 
whole-hearted interest, loyalty, and achievements of 
the men and women who constituted the regular staff 
at the end of 1951, and the 228 members who are 
serving in the Armed Forces. 

President and Chairman of the Board 







EMPLOYEES’ COMPENSATION, TAXES, EARNINGS AND DIVIDENDS 



The Company and Its Subsidiaries Distribute at Retail and Wholesale . . . 


HARD LINES - 

Auto Supplies 
Tires and Tubes 
Batteries 
Lubricants 

Auto Electrical Supplies 
Motor Parts 

Chassis, Body and Drive Parts 

Radio and Television Receivers 

Refrigerators 

Washers and Ironers 

SOFT LINES - 

Coats and Suits 

Street Dresses 

House Dresses 

Feminine Sportswear 

Infants’ and Juveniles’ Clothing 


Stoves and Heaters 
Small Appliances 
Service Repair Parts 

Furniture and Floor Coverings 

Tools and Hardware 
Lawn and Garden Equipment 
Sporting Goods 
Wheel Goods and Parts 
Fishing Supplies 


Girls’ Clothing 

Feminine Accessories 

Lingerie 

Hosiery 

Draperies 


Toys and Games 
Electrical Supplies 
Housewares 

Crockery and Glassware 

Paints, Varnishes and Supplies 
Building Materials and Insulation 
Plumbing and Heating Supplies 

Farm Equipment, Parts and Supplies 
Store Fixtures 


Notions and Piece Goods 
Bedding and Linen 
Men’s and Boys’ Clothing and 
Furnishings 
Work Clothing 
Shoes 































































Accountant’s Report 
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GAMBLE-SKOGMO, INC. and Subsidiaries 


CONSOLIDATED BALANCE 


December 31 


ASSETS 


Current Assets: 

Cash in banks and on hand . 

Notes and accounts receivable: 

Customers’ instalment accounts . 

Equity in instalment accounts sold (total amounts sold to banks, $13,047,981 

and $15,083,586 at respective dates) . 

Other customers’ accounts . 

Due on sale of warehouse properties (subsequently received) . 

Suppliers and miscellaneous . 


Less allowance for doubtful receivables and 

estimated collection expenses . 

Inventories—at lower of cost or market, determined principally by retail method 

in the case of retail stores . 

Prepaid insurance and other expenses . 

Total Current Assets . 

Investments: 

Common stock of Western Auto Supply Company (Missouri corporation) at cost 

(quoted market value, $6,995,625 and $5,847,625 at respective dates) . 

Other securities at cost, notes receivable, etc . 

Fixed Assets (at cost, less depreciation): 

Land and buildings . 

Furniture, fixtures and equipment . 

Automotive equipment . 

Machinery and manufacturing equipment . 

Less depreciation . 

Leasehold improvements, less amortization . 

Goodwill . 


1951 

1950 

$ 5,542,420 

7,113,253 

974,532 

1,464,170 

1,599,641 

2,138,373 

2,438,831 

2,314,945 

850,000 

— 

466,716 

298,233 

6,329,720 

6,215,721 

1,532,657 

1,864,649 

4,797,063 

4,351,072 

38,374,964 

35,444,330 

412,943 

315,131 

49,127,390 

47,223,786 

7,346,917 

7,346,917 

923,312 

750,037 

8,270,229 

8,096,954 

1,628,772 

591,940 

5,485,239 

5,765,089 

214,396 

355,646 

1,886,495 

1,545,899 

9,214,902 

8,258,574 

3,282,110 

3,073,665 

5,932,792 

5,184,909 

765,941 

590,305 

6,698,733 

5,775,214 

2 

2 

$64,096,354 

61,095,956 


See accompanying notes to financial statements. 












































GAMBLE-SKOGMO, INC and Subsidiaries 


SHEET AS OF DECEMBER 31, 1951 


I 


> 

\ 


i 


(with comparative figures for previous year) 

LIABILITIES 

Current Liabilities: 

Notes payable to banks . 

Current instalment of long-term debt . 

Trade accounts payable . 

Other accounts payable and accrued expenses 

Provision for taxes on income . 

Provision for Canadian foreign exchange . 

Total Current Liabilities . 

Long-term Debt: 

3 X A% note payable maturing in annual instalments of $675,000 on each 


February 1 through 1967 and the remainder on December 1, 1967. 

11,650,000 

12,325,000 

Less instalment included in current liabilities. 

675,000 

675,000 


10,975,000 

11,650,000 

Capital Stock (Note 1): 



Preferred stock of $50 par value per share. Authorized 150,000 shares; 

outstanding 116,706 5% cumulative convertible shares. 

5,835,300 

5,835,300 

Common stock of $5 par value per share. Authorized 3,500,000 shares (478,495 
shares reserved for issuance under conversion rights of preferred stock at 
December 31, 1951); outstanding 2,491,226 shares. 

12,456,130 

12,456,130 

Scrip certificates issued for fractional shares of common stock. 

6 

17 

Total Capital Stock. 

18,291,436 

18,291,447 

Surplus per accompanying statement (Note 2): 



Capital surplus (principally derived from constituent companies’ earned surplus 
prior to November 1, 1946). 

15,476,187 

15,476,183 

Earned surplus since November 1, 1946. 

3,657,834 

2,123,317 

Total Surplus. 

19,134,021 

17,599,500 

$64,096,354 

61,095,956 


See accompanying notes to financial statements. 


December 31 
1951 1950 


$ 3,750,000 — 

675,000 675,000 

4,740,584 6,167,514 

4,005,316 3,849,407 

2,524,997 2,763,088 

— 100,000 

15,695,897 13,555,009 



































GAMBLE-SKOGMO, INC. and Subsidiaries 


CONSOLIDATED STATEMENT OF INCOME 


FOR THE YEAR ENDED DECEMBER 31, 1951 (with comparative figures for previous 


Year ended 

Net sales: 1951^ 

Retail .. $ 68,115,724 

Wholesale . 58,336,95 7 

Total Net Sales . 126,452,681 

Cost of sales, including certain occupancy and buying costs. 96,882,176 

29,570,505 

Sundry operating income . 2,607,732 

32,178,237 

Operating and administrative expenses . 26,656,713 

Operating Income . 5,521,524 

Other income: 


Refund of prior years’ Federal excess profits taxes and interest (net) pursuant 


to Section 722 of the Internal Revenue Code . 304,720 

Adjustment of Canadian foreign exchange provision . 100,000 

Dividends . 596,500 

Cash discounts on purchases . 871,300 

Profit on sale of fixed assets . 108,109 

Miscellaneous . 59,221 


2,039,850 

7,561,374 

Other charges: 


Interest on long-term debt . 380,453 

Interest—other . 5 73,391 

Provision for employees’ profit-sharing (retirement) trusts . 623,519 

1,577,363 

Earnings before Taxes on Income . 5,984,011 

Provision for taxes on income: 


Federal (including $84,000 provided for excess profits tax in 1950). 1,917,142 

State and Canadian. 745,847 

2,662,989 

Net Earnings.$ 3,321,022 


Charges for depreciation and amortization of fixed assets and leasehold 

improvements included in cost of sales and operating and administrative 

expenses above . 1,043,188 

1950 figures reclassified where necessary to effect proper comparison with 1951 figures 

See accompanying notes to financial statements. 


year) 

December 31 
1950 

73,726,264 

56,012,986 

129,739,250 

99,005,173 

30,734,077 

2,331,574 

33,065,651 

26,256,976 

6,808,675 

50,543 

55,990 

645,750 

801,920 

5,628 

64,385 

1,624,216 

8,432,891 

402,391 

416,474 

763,767 

1,582,632 

6,850,259 

2,282,557 

502,565 

2,785,122 

4,065,137 


1,154,025 
























































GAMBLE-SKOGMO, INC. and Subsidiaries 


CONSOLIDATED STATEMENT OF SURPLUS 


v 


FOR THE YEAR ENDED 


DECEMBER 31, 1951 


CAPITAL SURPLUS 


Balance at beginning of year. $15,476,183 

Amount arising upon expiration of conversion rights on 900/1000 shares 

common scrip certificates. 4 

Balance at end of year. $15,476,187 


EARNED SURPLUS 


Balance at beginning of year. 

Net earnings for the year. 

Deduct cash dividends paid: 

Common stock—60c per share.$1,494,736 

Preferred stock—$2.50 per share. 291,769 

Balance at end of year (Note 2). 


$ 2,123,317 
3,321,022 

5,444,339 

1,786,505 
$ 3,657,834 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

(1) The 5% cumulative preferred stock is convertible prior to July 31, 1958 at the option of the respective holders into 4-1/10 
shares of common stock for each share of preferred stock and, upon conversion, the excess of the par amount of the preferred stock over 
the par amount of the common stock is credited to capital surplus. All or any part of the outstanding preferred stock may be redeemed 
at the option of the company at the following prices, plus in each instance accrued and unpaid dividends thereon: $52 per share prior 
to July 31, 1952, with successive reductions of 50c per share on July 31, 1952 and each second July 31 thereafter to $50 per share on 
and after July 31, 1958. 


(2) Under the terms of the Z%% long-term note outstanding, certain restrictions are placed upon the declaration of dividends 
and payments for the acquisition and redemption of the company’s own capital stock. 

(3) The net assets and operations of a Canadian subsidiary are included in the financial statements at par of exchange at December 
31, 1951; this subsidiary’s net income for the year amounted to $617,864 and its undistributed earnings since acquisition included in 
consolidated earned surplus amounted to $1,965,616. 


(4) The approximate minimum annual rentals under 239 leases expiring beyond March 1, 1955 are $1,198,000, of which 190 leases 
with annual rentals of $740,000 expire within five years; 3 leases with annual rentals of $67,000 have terms extending beyond twenty 
years. These amounts exclude maintenance costs, real estate taxes, insurance, etc., and increased amounts based on percentages of 
sales which may be payable in some cases. 



















The Company’s Management 



Seated, from left: C. L. Feldtkeller, R. C. Teuscher, E. C. Pennock, C. C. Raugust, W. J. Dreves. Standing, from left: 
C. T. Gibson, W. P. Berghuis, G. P. Castner, W. J. Larson, B. C. Gamble, R. E. Schwartz, B. M. Helgoe, M. O. Weiby 












B. C. Gamble 


President and 
Chairman of the Board 


“With the company’s stockholders residing in all 
the 48 states, it is difficult for them to be personally 
acquainted with the men who direct the policies and 
activities of our company. For this reason we intro¬ 
duce them on the next four pages of the report. 

“Some of these men came up through company 
ranks. Others brought from the outside special skills 
in merchandising, manufacturing, law, finance and 
accounting. They give us a management team with 
depth, breadth and diversification of talents and 
experience so indispensable to any successful enter¬ 
prise. Because of their investments in company stock 


and years of hard work devoted to the organization, 
they have a very real stake in its success. The com¬ 
pany is their life. 

“This organization, young as large firms go, is 
just 27 years old. The members of the management 
group have an average age of 50 years and a service 
average of 19 years. Working with them throughout 
the company are hosts of capable young people who, 
with training and seasoning, will take higher posi¬ 
tions in the business. Therein lie the assurance of 
continuity of good management and skilled perform¬ 
ance and the certainty that the company’s future 
will be guided by able hands.” 


Walter J. Larson 


DIRECTOR AND VICE PRESIDENT 
IN CHARGE OF OPERATIONS 


The Grand Union Company of New York and the National Tea Company gave 


Walter Larson broad experience in accounting, buying, advertising, sales, and division 
management. Later he established and for a decade operated his own successful chain 
of retail outlets distributing foods, gasoline and lubricants, tires, batteries, and farm 
implements and supplies in northern Minnesota. 

Charged with the responsibility of distributing merchandise at the lowest possible 
cost to branch and dealer stores and to consumers, Walter Larson directs warehousing 
and transportation, personnel, real estate and leasing, store planning and fixturing, and 
operating functions of branch stores and warehouses. After serving in an advisory 
capacity for seven years, he was appointed to the executive staff in 1948 and directed 
the operation of all the large shopping centers. In 1949 he was made a vice president 
and was elected a director in April 1951. He is a member of the American Legion and 
the Veterans of Foreign Wars. 



VICE PRESIDENT IN CHARGE OF MERCHANDISING 
DIRECTOR, MACLEOD’S LIMITED (CANADA) 


Even before his graduation from Jamestown College in 1927, Carl Raugust had 
chosen selling and merchandising for his future. He joined Gamble-Skogmo in 1930 at 
its store in Fargo, North Dakota. It was his outstanding performance as store manager 
at Grand Forks, North Dakota, that brought him into the home office in 1935 to head 
the company's outside sales department, building it into a potent producer of sales 
volume. 

From 1942 to 1949 he was assistant to the chairman, carrying heavy responsibili¬ 
ties in merchandising and sales promotion. Elected vice president in 1949, he assumed 
his present direction of company policies in merchandise procurement, sales, adver¬ 
tising, display, outside sales, merchandise investment, product design, and authorized 
dealer relations. He shares with vice president Larson the overall direction of the regional 
program of store operation and supervision. He is a director of Western Auto Supply 
Company of Missouri and Wood Alexander Limited, Hamilton, Ontario, Canada. 


DIRECTOR, VICE PRESIDENT AND TREASURER 
DIRECTOR AND SECRETARY, SOLAR CORPORATION 
DIRECTOR AND TREASURER, MACLEOD'S LIMITED 



Ray Teuscher, a native of New York state, entered banking in Minnesota in 1916 
with the Federal Reserve Bank of Minneapolis. Later, as vice president and active 
head of the Third Northwestern National Bank, he had close business and personal 
relations with Gamble-Skogmo's co-founders and employees after the firm moved its 
offices to Minneapolis in 1928. He joined the company in 1934. 

Since then many an organizational and financial change has been effected but 
none completed until tested by Ray Teuscher's good judgment. To business matters 
and to the broader field of human relations he applies an uncommonly deep under¬ 
standing. He enjoys warm friendships not only within the company but with countless 
manufacturers, bankers, and other businessmen. 

He was elected director in 1937, treasurer in 1940, and vice president in 1950. He 
has been trustee of the company's employee profit-sharing trust since it was founded 
in 1942. He is trustee of the P. W. Skogmo Foundation. 




Walter i. Dreves 


VICE PRESIDENT AND CONTROLLER 




Walter Dreves brought to management broad experience gained as finance man¬ 
ager and controller of the manufacturing division of Marshall Field & Company; 
factory controller of Sears, Roebuck & Company; and vice president and controller 
of Elastic Stop Nut Corporation. 

Walter Dreves labels himself “just a country boy from Indiana/’ but his talents led 
him into large corporations and to his present responsibilities centering in accounting 
and control operations of Gamble-Skogmo and the functional direction of accounting 
and control operations in its two subsidiaries, Solar Corporation and Macleod’s Limited. 

He is a member of the Chicago Club (Chicago), The Bankers Club of America 
(New York City), The Controllers Institute of America, and The National Association 
of Cost Accountants. He is also a director of Camfield Manufacturing Company, Grand 
Haven, Michigan, producer of the nationally-known Camfield toaster and coffee maker. 



Maxwell O.Weiby 


DIRECTOR AND VICE PRESIDENT 


Max Weiby has served the organization longer than anyone except the chairman. 
Starting with an automobile firm organized in 1920 at Fergus Falls, Minnesota, by the 
late P. W. Skogmo and B. C. Gamble, he later managed the Skogmo-Weiby Dodge 
Agency at Detroit Lakes, Minnesota. In 1927 he joined the merchandising firm, be¬ 
coming director and secretary a year later. In 1933 he organized the Authorized Dealer 
plan, since grown into a very substantial annual wholesale volume. All phases of the 
business have felt and benefited by his sound influence. 

He became merchandise manager in 1935 and vice president in 1946. From Feb¬ 
ruary 1948 until early in 1952 he managed the large Western Division with offices in 
Los Angeles. In January he returned to Minneapolis to handle important special 
assignments of the chairman. 

He is a director of the North American Life & Casualty Company, Minneapolis, 



William P. Berghuis 


DIRECTOR, VICE PRESIDENT, SECRETARY 
AND GENERAL COUNSEL 


In 1925 when the company’s co T founders launched their first retail store and 
entered the early expansion period, they sought the counsel of a hometown (Fergus 
Falls) law firm of which Bill Berghuis was a member. Over the years he earned an 
enviable reputation in law and continued to guide the company through problems 
involving incorporation, securities registrations, the corporate unification with affili¬ 
ates, real estate matters, and other legal and business affairs. 

In 1946 he left his successful private law practice to come to Minneapolis as full¬ 
time general counsel. He later became corporation secretary, director and vice president. 

A native of Iowa, he took his undergraduate work in its State University, later 
obtaining his law degree from the St. Paul College of Law. He is a member of the 
Hennepin County, Minnesota State, and American Bar associations. 




Carl L. Feldfrkeller 


DIRECTOR, GAMBLE-SKOGMO, INC. 

PRESIDENT AND DIRECTOR, SOLAR CORPORATION 


As a director of Gamble-Skogmo, Carl Feldtkeller brings to merchandising the 
points of view of manufacturer-supplier. 

Throughout high school and University of Wisconsin days, he worked during 
vacations on electrical projects and while in the Navy in World War I inspected naval 
electrical materiel. As superintendent of Globe Electric’s battery plant and later as 
secretary and plant manager of Empire Electric Company, he used his engineering 
talents to advantage in the manufacturing of batteries and radios. He joined the Gam¬ 
ble family as vice president and general manager of Solar Corporation in June 1929. 

To Carl Feldtkeller, as head of the manufacturing subsidiary, goes credit for 
Gamble-Skogmo’s enviable reputation for high-quality paints and batteries manufac¬ 
tured at Milwaukee; varnishes at Cudahy; batteries at Los Angeles and Ogden; and 
insulation at Fergus Falls. 

He is a director of the Camfield Manufacturing Company and has served for many 
years as director of the Association of American Battery Manufacturers. 


VICE PRESIDENT, SOLAR CORPORATION 
GENERAL MANAGER, BEAM MANUFACTURING 
DIVISION OF SOLAR CORPORATION 



Beam Manufacturing Company was organized in 1937 at Webster City, Iowa, to 
assure Gamble-Skogmo a constant, adequate supply of high-grade home washing ma¬ 
chines. George Castner had joined the organization the previous year, bringing with 
him many years of manufacturing experience with the National Battery Company, 
seven years its vice president and general manager. To him went the responsibility of 
organizing the Beam plant, tooling the factory, and developing the product. The 
acceptance of Coronado standard and automatic washer models is a direct result of his 
engineering, organizational, and production abilities. His talents in engineering and 
production are not confined to the manufacture of washers. As vice president of Solar 
Corporation his counsel is sought in the other plants. 

He attended the University of Minnesota. He is a member of the executive com¬ 
mittee of the Iowa Manufacturers Association and past president of the American 
Home Laundry Manufacturers Association. 



PRESIDENT AND GENERAL MANAGER, 
MACLEOD'S LIMITED 


After wide experience in the wholesale business in South Dakota, Ralph Schwartz 
joined Gamble-Skogmo, Inc. in 1929 and began a steady upward climb in merchan¬ 
dising as sales clerk, assistant manager, store manager, warehouse manager and district 
manager. Soon after the affiliation of Macleod’s Limited with Gamble-Skogmo, Inc. 
in 1945, the Canadian subsidiary came under his direction. 

As president of Macleod’s his responsibilities include retail store operations, whole¬ 
sale distribution, personnel, merchandise procurement, warehousing, and all other 
retail-wholesale activities in the three prairie provinces. To the operation of Macleod’s 
Limited he has applied, with outstanding success, his knowledge of American and 
Canadian merchandising principles. He is also president and director of Wood Alex¬ 
ander Limited. 

He attended Aberdeen (S.D.) Business College and is a World War I veteran and 
a member of the American Legion. He is an avid sports fan but limits his participation 
to hunting, fishing and golf. 







Burt M. Helgoe 


REGIONAL DIRECTOR 
DIRECTOR, MACLEOD’S LIMITED 


In 1950 Burt Helgoe took charge of the company's regional plan of operation, 
directing the program and maintaining liaison between the home office and the four 
regional managers in the field. He joined Gamble-Skogmo, Inc. in 1932 and is the 
youngest member of the management group. He started as a sales clerk in Michigan 
and moved through store management and supervision of retail outlets in five states. 

In 1944 he came into the home office to coordinate the functions of the sales 
department—advertising, display, sales promotion, and outside selling. He brought to 
this important phase of the business and to the merchandising departments in general 
a knowledge acquired only by one who has managed and supervised store operations. 

He was bom in North Dakota and attended its State University. 


Clarence T. Gibson 


DIRECTOR OF PERSONNEL 

DIRECTOR AND VICE PRESIDENT, MACLEOD’S LIMITED 


Actual personal experience in jobs performed by large numbers of employees is 
indispensable to a successful personnel director. Twenty-six years ago Clarence Gibson 
began his service with Gambles as a sales clerk while attending the University of North 
Dakota from which he was graduated in 1925. Later he became store manager, super¬ 
visor of stores, and director and has been a long time member of the operating com¬ 
mittee and other committees. 

All matters pertaining to personnel procurement, assignment, and welfare are 
under his direction, including employee training, education, aptitude and intelligence 
testing, payroll, medical care, company publications, and labor relations. He is presi¬ 
dent and original director of the Tiger Mutual Benefit Association, Inc., a non-profit 
organization granting hospital, medical, life insurance, and other benefits to employees. 

He has given much of his time to fraternal affairs and to the Minneapolis Junior 
Chamber of Commerce, university alumni groups, the Governor's Fact Finding Com¬ 
mission, Associated Industries of Minneapolis and other activities. 


Everett C. Pennock 


DIRECTOR AND VICE PRESIDENT IN 
CHARGE OF MERCHANDISE INVESTMENT 
SECRETARY, MACLEOD’S LIMITED 


At 15 years of age, Everett Pennock took part-time work as janitor and stock boy 
in Gamble Store No. 1, opened at St. Cloud, Minnesota, in March 1925. In a year he 
became acting manager of the branch store in Sioux Falls, South Dakota. In two years 
he opened and managed the new branch at Mitchell in the same state. Later he super¬ 
vised the opening of many stores in the Upper Midwest, managed several branches, 
was district supervisor of retail outlets, home office buyer, and head of the firm’s soft 
lines division. 

In 1948 he was elected director and vice president. He directs a staff supervising 
merchandise inventory investment and supervises the department of product and 
package design. His years of branch store management, his natural flair for merchan¬ 
dising, and his field supervision of stores make him unusually familiar with the every¬ 
day problems that must be met and solved in this business. He is active in church and 
YMCA affairs, and lists photography, hunting and fishing as his hobbies. 









maLi 
















WISCONSIN 


KANSAS 


MACLEODS 

LIMITED 




WINNIPEG 


MINNESOTA J 

r% A ™ «* 4^. 




(lliipiATtOw] 


HOME OFi 


Twooo 


^tXAHO' 




MICHIGAN 


MINNEAPOLIS 


(II HAMlLTOtJ^^^, 

M ’ mi 


IOWA 


R?®8 


vuinois 


FREMONT 


»nd«aha 

^ ^VmojSuthV 

I MISSOURI ll 1 ) ? 

L # 8 ^$- *»■ 

T^u VL- jT 


COLDWATER 


i* 


OHIO 


T<~ 


$!> * ’%• 


OKLAHOMA 


# - 
» 

jJ 












GcwnMe-S^©^nm3/fU!. and Subsidiaries 


Retail and wholesale distribution of consumers’ goods by this ture and industry has economic and social stability. Unlimited 
organization covers 26 states, 4 Canadian provinces, and natural resources assure great future development and a 
Hawaii. This vast area with its wide diversification of agricul- growing market for Gamble-Skogmo, Inc. and Subsidiaries. 


SOLAR CORP. FACTORIES 


Cudahy, Wisconsin 
Fergus Falls, Minnesota 
Los Angeles, California 
Milwaukee, Wisconsin 
Ogden, Utah 
Webster City, Iowa 


WAREHOUSES AND REGIONAL HEADQUARTERS 

Billings, Montana 
Coldwater, Michigan 
Denver, Colorado 
Moorhead, Minnesota 


Ogden, Utah 
Portland, Oregon 


Fremont, Nebraska Minneapolis, Minnesota 

(Regional Office) (Regional Office) 

Hamilton, Ontario Monmouth, Illinois 

(Wood Alexander Limited) (Regional Office) 

Los Angeles-Vernon, California Winnipeg, Manitoba 
(Regional Office) (Macleod’s Limited) 































New Monmouth Warehouse 
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Tke American ddca 


In closing our report for 1951, I am moved to say something 
about America’s free enterprise system of which this company is 
a part. An economic system serving 150 million people so well 
needs no defense. But perhaps we need an occasional reminder 
of its great worth. 

First of all, Man’s greatest progress in the sciences and the arts, in the professions 
and in business has come through individual effort in a climate of freedom. Freedom anjj 
competition explain the American system and as a system it is right. It is dynamic. 
It thrives on change and is never stagnant. When under attack, the principle of free 
opportunity knows how to roll with the punches. It served the horse-and-buggy age. It is 
serving an age powered by jets and atomic reactions. It is a system of incentives and 
rewards. It rewards countless millions of stockholders who sacrifice to save and then 
invest their savings in tools and raw materials. It rewards the laborer for skillful use of 
machines of production. Growing ever more conscious of its social obligations, manage¬ 
ment is rewarded for far-sighted business direction. As a coordinated team, stockholders 
plus millions of workers plus management equal a miracle of progress. When it makes 
mistakes—and it does—free enterprise sets out to correct them, growing stronger and 
better in the process. It insists that both big business and small business be protected 
against injustice. This, then, is the system that stirs our pride. 

Like so many other enterprises, Gamble-Skogmo had a most modest beginning. 
It grew because vision and hard work bring inevitable rewards in America. In 1933 we 
formulated the Gamble Dealer Plan. It developed into a remarkably happy marriage 
between a sizeable distributor and more than two thousand independent retailers on 
many Main Streets across the nation. These enterprising men and women are successful 
as merchants and influential as good citizens. Few of them had previous retailing experi¬ 
ence. Under this unusual plan they could start with a limited capital investment and 
compete successfully with the largest and strongest in the retail field. This is free enter¬ 
prise in one of its finest forms. Where else but in America could this retailing plan have 
enjoyed such success? I cite this dealer plan not in boast but in tribute to a free enterprise 
economy having its strong roots in the crossroads communities of a great country. 

Let us, therefore, remember our heritage and find true purpose in the constant 
improvement of a system that will live because it embraces so many free people. 
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